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TRADE HOLDING OFF
FOR LOWER PRICES

All Lines of Business Show a
General Falling Off and
Buying Declines,

—_—

DEMAND HAS SLACKENED

National City Bank Says There
Ts No Caunse for Surprise
in Sitnation.

T™e difforence between war demand
snd peacn demand is just beginning to
make itself apparent In business, This
difference, mays the Natlonal Clty Bank
in fts monthly elreular on economle con-
ditlons, made publia yesterday, !s that
peace demands will wait 1f there is &
prospect of lowar prices, while war Jle.
mands must be Immediately met, re-

LOUISVILLE BANKS MERGE.

Three Institutions With Deposits
"_l'-t-llln. 942,000,000 Unite,

LouvtsviLie, Feb, 3 —A national bank
merger was accomplished here to-day
when the National Bank of Commaerce,
the American Bouthern National Bank
and the National Bank of Kéntucky be-
came one Institution,

Thelr rerpective former prosidents,
Jama B. Brown, Barl 8 Gwin and Os-
car (Fenley, were olecled reapectively
president, vice-president and chalrman
of the board of directors. Deposits of
the comblnation total §42,000,000, with
resources of §562,000,000.

Businesw will be continued under the
name of the Natlonal Bank of Kentucky,
which has been In existence slnce 1884,

LADELPHIA €0.
SELLS NOTE ISSUE

New York Syndicate Purchases
810,000,000 Three Year 6
Per Cent Bonds.

gardless of price conditiona. Bocause of
the genernl falling off, johbers and re-
tallers nre going slowly 'n buyving, and
manufacturera are following a similar
CoIree Another peculine feature of
presant conllitions, the bank says, (8
LAt stock s coming on the market fromn '
nexjecied sources and with a siack de- |
mand,  The Inevitable result is a de.
ne in prices "
hore 1& o mystery In the situation |
or cause for surprise over it the bank '
ontinues.  "On the contrary, develop-
ments are as might have bean expected.
S0 general change has occurred, except
‘hat demand in ngarly all lines has
follen off and surely every one knew
tast this would occur when the war,
cams to an end. Business always hes!s |
*ates In the face of a fundamentall
rhange. It camae nearly to A dead halt
whan the war broke out, although expe-
iance had shown that war {nvariably
usen  great Indastrial  activity and
tigh prices. The transition period from
var to peace ls Inevitably one of unoer-
sty Men walt to see what others do,
Prices are expected to fall, how much
obody can tell, but the natural im-
julse is to delay purchasea,

Jaunary Always Inactive,

“Ianuary s not an active month In
"rade nt any time, but for clearing up |
nd taking stock of goods and prospects,
Wavers are never indifferent very long
~ithauyt making some sellers anx!ous.
nnd this was sure to ba the case when
weeoinpanied by the cancellation of Gov-
cimment coniracta and enormnous con-
fraction of war demanda
“The Government hnd bought and held
'ts warehouses great guantitles of
matarials and goods whish It would not
‘isa and which hune over the market.
Nohody knew at first what polley the
fovernment would pursus. Such a sltu-
nilon Jdevelopa different opinlons, and of
vour=s ali parties are not In the same
rasition Buyeras have the upper hand,
arnd those who want to sell must make
concasnfone.  The announcement of re-
viuction of prices at first does little more
‘han unsetile the market. It merely
glven notlce that the downward move-
ment has begun and perhaps makes
buyers more timid than before”

The necessity for a reduction of prices
ind iabor is pointed out by the bank.
“In this country,” It says, "prices are
generally maintained, and moat employ-
v Wish to maintaln them, at least unti]
o readjustruent can be made with the
deeling of articlea of consumption. Toa
great extent wages und prices are Inter-
ockad, high jrices being due to high
wages pald to producera I1f the pay of
aons group of worksers is reduced and the
nrices of thelr produsis decline, the con-
sumers of these products are galners al

v expenss of that group of workers
Tha latter then have n just clalm that
voductione shall ba made In the goods
which they have to buy. Falmess re-
quires that all shall come down together.

The Crucial Question.

“*The reductions which will affect the
ereaisst number of people at once are In
foodstuffa and clothing materials. The
sroducars of foodstuffa are mo many in
number and so widely scattered that any
aneral combination among them to
malntaln prices his always proved Im-
nractieable, Their producta respond
julekly to the eonditions of supply and
tomand and are now falling, although
aa world food situation s not clear.
‘sriainly they will declina largely by the
‘nfdl of anothar crop ysar. But as thelr
nroducta coms down farmers will elatm
=sAustions in prices of what they must
sy, fnd this probably wiil involve wage
=sAurtions in other lines.

“The cruclal question In every indus-
‘»v {n not p thearatical or sentimental
cne, but the practical ono whether the
products of the Industry can be said in
=fMcient wolume on A given level of
pricen to afford employment 1o all the
mnanple who ara lonking for work in that
ndurtry. Eventunlly there will be & dem-
arwtration, and it will he good policy for |
=nth wides to conform to tha resuits The
“uhlle s the Anal employer, and it
1amen’'t pny anybody to quarrel with the
4.::'\‘“-‘

“Tha Inbor arganizationa Ars of the
*rinisn that It s bhetter for them to put
m =fith part time rather than reduce
t wags rates sstahlished. 1f low pro-
‘zetton and high prices delay tha gen.
s=a! rarovary of industry by causing a
sietian of eonmumption 1t Is well to
emambar that the laboring peopls of
*Sa eountry are suffering on both sldes
At tha deadlock ™

COTTON CLOSES STRONG.

Prices Gain 108 to 101 Polnts Ned
.ln Late Trading.

Thers wae an advance of more than
» eent on pound in the cotton mariket
;amterday an A more optimlstle view of
S ml'l mituation and continued agita-
fatinn for reduced acreage and deter.
mined holiling of old erop cottun in the
aath  May eontracts mold up to 22,800
127 pointe ahove Saturday’s final Nge

A myndicats has been formed, It was
Isarmed yeostérday, by Lee, Higginson &
Co,, the First National Bank, the Chase
Securities Corporation, Ladenburg, Thal-
mann & Co., Montgomery & Co., Hayden,
Bwne & Co. and Kean, Taylor & Co. to
ee  $10.000,000 Philadelphla Com™mpany
thres year € por cent. gold notea to be
necured by 200 per cent. !n par value of
& new issue of first refunding and col-
Interal trust mortgame § per cent. honda,
The bond lssue was authorized by n |
rtockholders' vote at & special meeting
yesterduy which permita the creation of
A new mortgage.

1t“In expected that the notes will be
offersd in the near future, probably to-
morrow morning, by a selling syndicats
headed by Lee, Higginson & Co, and the
First National Bank at 964, to yleld
more than 7.30 per cent.

L. A. Carton, treasurer of Bwift & Co.,
was quoted In a despatch from Chicago
yenterday as saying: *““Wa have had
offera for an lssue of $25,000,000 short
term notes, but have not acceptsd any
offer as yet"” Chicago banks which
eprang into prominencs through the pur-
chass of Bouthern Rallway notes ars
understood to be dickering with the di-
rectors of Swift & Co, regarding a pro-
posed |ssue of $256,000,000 two or threas
year 8 per cént notes to be offered for
psale ot par. The reason for the contem-
pilated financing is =ald to be the desirs
of the company to take up soms of |ts
bank loans, which have Lecome abnor-
mally large becauss of high hog and cat-
tle prices.

Banking houses in this city yesterday
received syndicate lettars from Halsey,
Etuart & Co, and the Continental and
Commercial Trust and Bavings Bank of
Chicago outlining terma of the under-
writing syndicate of the §35000,000 of
Southern Rallway Company three year
f per cent. notas, one-half of which is to
be taken by the War Finance Corpora-
tion at Washington in case the notes do
not meest with prompt disposition.

According to the syndicate letters the
prica realized for the notes is 978 and
syndicate participants will recelve the
notes at 98. The managera ara allowed
1 of 1 per cent. for handling the trans-
action, The price at whioch they are to
be offered to the public ia 39, A sell-
Ing commission of % of 1 per cent. Is
allowed members of the syndicats. At
084 the notes yleld more than 83 per
cent.,

The Chicago bankens have recelved
refusals of local bankers to participate
in the distributing syndicate, particu-
Iariy from thoss assoclated with J F.
Morgan & Co. In their bld of 87 for all
tha $25000000 notes The local par-
tieipation promired to he so alight as to
cause Mr. Ftuart of Halsey, Btuart &
0. to take n trip from Chicago to this
elty.

1t developed yesterday that the Chi-
engo bankers could nol be Induced to
bid for tha lssua until they were told
that the Morgan bidders had no ehance
to gét the bonda at 97 and that the
Rallroad Adminlstration was dstarmined
to decantralizs the proposition of flnan-
cing rallronds It Is proposed, It Is un-
derstood, to try out bankers In 8t. Loula
Denver and San Francisco on future k-
uen,

The new Southern Rallway notesa are
to be mecured by deponit with Chicago
banks of $43,600,000 Bouthern Rallway
development snd genera]l mortgage 4 per
cent. bonds having & present market
valus 1613 per cent more than par
value of tha notes. Falrfax Harrison,
president of the Southern Rallway, In
& Istter to the bankera, estimates the
1818 groes at §126.574.207 and net oper-
ating Income as $29,291.870. The aver-
aga for the test perind Is 918,728,537,
which would leave Bouthern, It In esti-
mnated officlally, with a balance, after
chiarges, of §5.500,000.

CONSOLIDATED EXCHANGE.

Thers wah a firm tons to values at
the closs of the market vesterday on the
Conmolidated Exchange Flnal prices
showed substantial galna Bteel com-
man clossd at 90U, the high for the ses-
rton and a not gauln of 4. Baldwin Lo.
comolive galned abont a polnt. Copper
shares were firm and & oll stocks
closed meady  Marine preforred was
the weakast spot in the active I'st, with
n net loss of u point. In the spacialties
the leather ahares amd Ohlo Cltlas Gan
were the strong features. Fallroad s
suea were Inactive but! closed Nrm

Offer Cayahogn Co., Ohlo Nonds.

Harria, Forbes & o, ths National
Clty Company and Hayden, Millar &
Co. are offering 31,150,000 Cuyahoga
county. Ohla, bullding 6 per gent. bands,
due serinily from 1821 to 1945 at a prica
to net 4.60 per cent

New Orleans Cotton Market.

New Onmane, Feb, 3.—A tendency to
advance was sesn In the cotton market |

to-day. ‘The close wan §2 to 108 points
up. March, 24.20¢.; May, 22.08¢c.. July,
21.8%¢c.; October, I001c.; December,
19 73e. Epot etealy und unchanged,

middling, 27.50c.

METAL MARKET.

THE SUN, TUESDAY,

FEBRUARY . 4, .1919'

ARGENTINA T0 FI
VALUE OF EXPORTS

Royal Commission Will Par-
chase $200,000,000: Worth
of Native Produce.

WILL PAY IN 5 P, C, BONDS

Government Decrees Price of
Wheat to Be About 81.58
a Bushel,

A Iate eahbla from Argshtina yes-
terday stated that the Moyal Commis-
slon had agresd to purchase §200,000,.
000 worth of Argentina produce, Includ.
ing wool, meats, hides and csreals, pay-
ment to be made In 8 per cent, bonds
The Argentine Government had deoreed

wheat ahould bs equal to about §1.58 n
bushel, American money, cora T4l senta
And oats 46% centa. These quotations
represant an advance of about 22 cenis
on February wheat, 20 centa on corn
and  conts on oats, compared with last
weekn's quotations at Buenos Ayres.
As the Argentine Government {s lend.

ing the oradit with which to huy the
materiales, It 15 qidte possibis that It was
in a poaition to fix the price at which
tha grain should be taken. It wam evi-
dant from the peport that the bear agl-
tation which depremssd the Argentins
markets s belng controlled by ths Ar-
gentine Government.

The effect of that information was to
bring about s qulck advance and »
strong close In  American marketa
Added to the Information from the Ar-
gentine was the release of all grailn and
frain products, except wheat and wheat
flour, from embargo oonditions by the
War Trade Board, Although that ac-
tlon may not result In any Immediate
business, |t will meaan that European de-

d Is open to the trado, and just ar

B aa connactions can ba reestabliahed
and financlal matters arranged there
will be a resumption of shipments to
neutrals as well as to the Allies.

It |a quite posaibla that buying  will
have to be done by both neutrals and the
Allles through Governmaent agencies
owing largely to the question of Anance
The requirernsnts of EBcandinavia, Hol-
and and the Allles will be Iarge for the
balance of the season.

The Allles naturally have had te buy
wheat through ths Graln Corporation,
but there will be large amounts of other
cereals to be bought. The facta that
salea of wheat and wheat flour to the
Alllen and the rellef programma for
Beolglum and morthern and southern Eu.
ropa will take practically sll the wheat
surplus of this country will mean that
countriss which have to buy cereals wiil
have to take other gralns or grain
producta.

Corn Prices Sear.

CHicaco, Feb, §.—Argentine Govern-
ment decrees prohibiting the export uf
rorn bought at less than T4%o £ o o
dld much to-day to [Ift corn prices here
The market closed strong. 2%e 10 Bl
net highes, with May $1.20% to $1.20%
and July $1.16% to $1,18%. Oats gained
1%c to 1%e.  In provisions there Was a
setback of 15¢. to 4be

Eyen bafors the news ocame that re.
strictions had been placed an Argentine
axporta tha corn market here had an
upward alant, owing to unsattisd
weather likaly to hinder the domestic
crop movement and inoreass feeding lo-
mand. Sentimeant became a ®Teat deal
more bulllah after traders were aware
of the Argentine authoritiss' curtalling
exporta The stimulating effect was em-
chasizged by announcement that mil ra-
straints on exportation of ooarse grain
from. the United States had been re-
moved. BEastern shorts were especially
Active buvers and the market closed at
virtually tha top point of the day.

N—There waa s sha oovering
mncalr'mnt in the markeat And prices
throughout the day were firm, closing near
the top with nat gaine of About 3 oenls per
bushal, iIn the loeal cash market No 2
reollow and No. § whils corn wals yoted

at $1.47%, oot and (relght New Yor
OATS—Ths Iecal eash market was
dard quoted at 61 f%e.; No
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PRODUCE MARKET,

PEAS—HBEANS—MAarrow,
S11.50@11.74; cancorrones,
’pu. chaics, “$0. 7505, me-

dium, cholos, §5; small white, Califernia,
Q0.5 large white, Idnho, 19,25 tepary,
Oniifornia, #5.76@ 1; Woiennshi, Japaness,
B. dnifuku, Manchurian, 38 25@9.00; red

Idney, choles, $I250Q12.76; kintokl

Manchuran, I7.50@8;, yallow eys cholee,
$5; whits Kidney, choios, $13@ 15.60; Im:
periale, $11.36@w11.60; Kumamoto, Man-
churian, §11@ 1150 eaballero, Chilean, 1@
.60, burrito, Chilean, 8.30@ 8 60; bayou,
5 I8, cranbarry, Manchurian, round,
85.60; long, $R.600%; shori, §7 EOQT.76:
gluk. California, l?.?l?l; 1ima, Callfornis,
holes, §i1@11.28. PEAS—Ecoteh, 1818,
EIAge. green, Callfornia, $6.80: Chilean,
SOO@NTE, Australian, $0.25Q 0.80; Jnpa-
nese, !uom T6: blnek ev alifornle,
S.TL0T; mpilta, yellow, § ) l;'"m'
1. white, Manchurian, amail, $8.5007,

rEe $T07 00,

‘reamery, highsr than ex-
o, extram, U3 score. 474
firnts, B8 to #1 mcors u%ﬂc.i
. 83 o A7 meors, 41@43%e; Jower
rades, I890 400 ; unssited, higher than ex-
ran, 030 e ; exiras, 0@ 0o | Arsie,
5048 c . mnconds, 41Q44c; Htuta dalry,
tubs, fAnewst, 46@ddo.; ?nd to prime, 41
d4c.; common (o falr,
sElrAn, u"’“ fireta, 40@
radae, ALy Ak =itation creamery,
rata, JA@8bc.; (adies, ourrent maks,
fOrsta, 4@ A5c; sncondn, Alc ; lower gradons,
199220 prcking mock, purrent make, No
1, uu'm; !«fo. 5, MOl lJower
grades, T @30c,

.fnlr.az—auu whola milk, freah
.,

specinln, cnlared or white, |b, 3346

g% run, 81@3l0.; lower grades, 300

twine, spscinin lllze : MVATANE run,
el

lower grades, o?‘e.; fints,
@20 twine held, 36\e.;
held, i@

held, 363 37%e.:
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Ry sve. akima,
rime to choles, 210
1Q910e; lnwar grades,
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dnaislen,
a'c';'ﬁ'
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Ir te good,

EGGS—TFresh  gathared, extras, fAow,
GG atc - exira Nrate, 2% @ ale; firsts,
d2c.; meconda, J9@4le; dirties, No. 1. 30
Vile;, No, 2 and poorer, 359137 ""‘f"
®good to  eholos, Ary, 34 0%a.; under
grades, 33@2ke.; State, Pennsylvania, and
Tiearhy Weatern, hennery whites, fine tn
faney, 82@%4c: ordinary ta prime, 410
Ele : gatherod whites, ordinary to fine,
\T@%a; Pacifla const whiten, exiram 00
Pilc: lower grades, (3@dlc; Western
and Bouthern, gatherad whites, ¢8@00c |
State, Pennsyivania, and nearby, hsanery
browna, A4f@dfc.;. gathered bhrown and
mined ealore, 42 t4c

FLOUR AND MEAL—-Ryes foar dull;
falr to "(\od._ IR IEEY T8 cholce to fancy,
$2R0@S 05 White corn flour dull: #1848

4.25 per 100 (ba.  Harley Mour dull; 37.80

fin 98 Ib ;m;:: llc-"ul'l'lhmul |lui'.‘ ro:’-
low granuinte : white granulated,
$380. Feed-—-Lity quiel: bran, 100 1b.
macks §L0, hnmr middlings, de, $41, red
dog Meur’ 140 |5 sacks, $61  Western
quist; bran, 100 'b sacks, 30 standard
middiings, do, 322 four middiings, de,
$67. red dog Nour, 140 b sacks 363
Al meal, li:“u.

FRUITS, FRESH -APPLES B, spit.
teriberg, IE@E50. Northern Spy. BA@AL0;
York Imperial. 18,00 % 5, King. 36048, Ha'A-
win, $A9 8 Rep

Davin, 50007
LD T.00 . common, 33509
—Riack Twig.far Weatern,
FoA0 WAV, Winesap, fur Weatern, $2.500
I, Btayman, Winesap, far Wentarn, 33000

Investment Recommendations

THE February issue of our monthly booklet, Investment
Recommendations, is now ready for distribution and will
be sent on request. It is of interest to bond buyers of all classes:

—those seeking investment for private funds;
—those having trust funds to invest;

—those who buy for financial and other institutions.

This booklet lists and describes varlous Government, municipal,
railroad, public utility, and industrial bonds and notes yielding
from about 34 % to about 7%.

While all of these bonds and notes may be purchased in $1,000
denominations, some are also available in denominations of
$500 and $100.

We have purchased these securities for our own account and
recommend them for investment.

We invite vou to consult us regarding selections of
sound bondsand notes best suited to your requirements.

The complete facilities of our Bonp DepARTMENT
arc available to you through our Uptown™ Offices,
as well as our Main Office.

Guaranty Trust Company of New York
140 Broadway

FIFTH AVENUE OFFICE MADISON AVENUE OFFICE
Fifth Avenue and 43rd Street Madison Avenue and 80th Street

Capital and Surplus $50,000,000 Resources over $700,000,000

1.50; Winter Paarmaln, 12503200, New.
town  Plppin, Nerthwentern, 32.509178
spltzenbarg far Weatern, S250p240

PEARF—Kisffor, hbl, $5@8, baskst, §1 40

03 CRANPERRIES-—Cape Cod, Iate, bhi,
112024 Naw Ynork crat 4500580, Jer
sey, b, B1tQ rd crate, e
Long Imland, Bul, 830824
ETRAWHDIERRIE . [er quart, i3
PTha ORANGES—flox, §'05 GRAFPE
FRUIT—Hox, 11QL TANGERINES -Strar
LENQ T A0 LEMONE —Callfornia, box
1MQE80. PINEAPPLES—Cuban, erate,
1@ R8N Porto Nico, crate, 130 ¢ 50

FRUTTH, DRIED—APPLTS—Evapomted,
Stats, fancy, b, 184 @140, cholce, 17%

@ite.. prime. 1T@174e
NAVAL STORES — Spirits  turpentin 1
machine hbla. T#a.  TAR — Retort an

RUSIN—"ammon tn good,
atrained, §12.90; B, §10.05, D, 84, B,
$14.08. F, B1a06, G BIAAS B B30, L

DKL B1€.40,°M $1880; N, §17.18; WG,
0. and WW, §iT 65,

OILE—#tandard white, New Tork ex-
port, bbis, #17.25; do. bulk, #5185 do,
camen, §30.25; water white, New York, bhle,
$18.25% do, bulk, §10 25 .40, casss, 1135,
solens. garaged, 24V o | consumern,
{atee! barreln’. LINAEED OlL—
Strictly pure, gallona of 74 (ba, In bar:
rein, §1.40. Calcutia oll, 33

POULTRY, LIVE~CHICKEN®—Exprees,
180 %0c.; Cralght, 1Rg e FOWLS—Ex-
prees, 0@ 31 freight, 23% 9315, OLD
ROOSTERE — 2%e. TIURREYS G ase
31918 GEESE --
Se GUINEAR—Palr, %@
8—Falr, sigilde.
DRESSED-—-8upplies of fowls

conlinue falry free Des.
alow and p Inwar and
irregular nn both box pac and barre!
paciied Uhlekens are nearly a'l eonrss
and staggpy and of irregular value UI4

rooaters abhaut steady. Weatar capons
fair'y plenty and demand slow and tone
wenlk and irreguiar Ducks snd gerss
unchangesd Bquabes nominally un.sbnn!q.t
in the absance of fresh receipts. TURM-|

KEYE—Freah, dry packed, boxes, Wesn!-
arn, 0@ dic.; bhie, dde ;. yvoung hens and
toms, ddc; scaided, oholce, 42 340e; Ouir
to prime, 400 sdc; Interior, 230 23%c.; oid
hens, 4le: oid toms, 3T @I0c. Kentuck
and Te aee, IT@AN Texauw, 23 .
CHICK 1, dry packed, 13 o
bax, Western, milk fed, 31 to 43 (ba,
Bio; 43 to 47 lhe, $2a; 48 to 54 Iba
and over, 23@MIYe; winge @I

Westarn. corn fed. 31 to 47 fva, B0@R0 e | '

40 to L8 Iba and over, B1Q3lc.. siags |
TP se chirkenn, freah, dry packed,
bhis, Phiiadeiphin ard o Inland, §
anft  ovar, 41@4de.; Pennarlvania,
mized waights, 31Q2%c., § Ibe and aver, |
e, setern. milk fed, & to 7 iha,

.t B lua and over, Blc., D to 10 (be,

: etage, 2RMPRAc corn fed, 3 10 Th
ibe, thc.. % ibs and over, J0Vc.: 9 t0
10 Ibe, S1%c.. stags, 3@ 2%c . Ohie and

Michigan., 4 iha  euch, Ko =
medivm sizea, 200 ; cthier Wertern, sealded, |
4 iua. each, $0c,; mediam tn amall o!tu.l
28e ;. Bouthern. corn fed, bhie or Kega
g1 FOWLE —Fresh, dry packed, |
milk fed, 12 ta bax, Western, 30 1o 60|
iba. mnd over ta doa, 6% Qe under |
10 be, 28%c; fowle, freah, dry packed,
corn fad, 13 8 box, Weslern, 10 1o 80/
iba. Rn@ over 1o nok, it gdlige, under,
2 we ; fowls, frash, dry packed, |
‘ostern,  dry pleksd, & tn & I |
over, 330800 ;. 3y Ihs, IMAYe: B
ibe  and under, 2340 fieni-
gan, ecalded, 4 Iha each, arnlded, |
medium sizes, I6leo ., Boulhwestern dry

qtye;

§-5 ilo
scinl, loowe, Ai5¢ Lard ens

clty » r: mid.
dle W L BI2 R0 2E ity lard eaey, 214 O
"MK refinsd  Inrd  ateady: Continent. |
$24.30 Hauth  Ameriera, 2L &8 Wranl), !
Ween, F30.65: compnun) Aull, 8GR0, !
Htearine pteady, clty lard atearine, J6§=
ofwin, 1le

RUGAR—Cut loaf, 10,800, ;  orushed,
1h.3 : miould A B.00: rulien, % 765c
XXXX powderad 830 pawdersd, B.18e

fine
foctic

wvilated and dlamond A, #i
rs A, 380c: No 1, V1la

COn-

TICHOKEe-—Cailfornia, Fronch, haif drum,

10g@i6: box, 178, half box, §491.050,
IRUBSELE RPROUTE—lang Tsland, ar
10@ e California, per small drum,

HEANS—Filorida, wax, bk, 29
bak , B2 @0 KO BEETS—100|
Fiorida, box, §2.75. old, I!:"i
CARROTH — 100 beha.,

,rc! old. bbl, $1@Y; old, bag, 75850 [“
‘UcUM BERS—Florida, doa, i
CABBAGES—~Danlsh, ton, §itQ 3]

$145 100 red, ton, JROQI00; rag, $49 |
bi0: red, bam, $400S; Florida. new, bek,

CAUTIAFLOWERS -390 4, Flor-
x or bak, ’:Ul' Caltfornia, half
11 1K 'ELERY-—Florida, No

[[e————————

VEGETABLES MIMELLANEOUS—ATL- il

EIGHTY-SEVENTH

ANNUAL REPORT

The Bank of Nova Scotia

Capital Paid-Up, $6,500,000 Reserve Fund, $12,000,000

PROFIT AND LOSS

Balance Dec. 31st, 1917, . et e trasan s aree e ——————ees  $560,269.47 “
Net profits for year, losses by bad debta estimated and provided for. ..« . casnveweesinssnreas 1,411,925.04
$1,972,194.51
Dividends for yearat 14%.. . ... ..... ...... ¥ S M. ssan asese aya $910,000.00
War Tax on circulation to December 31st, 1918, . ......... B S 65,000.00
Contributions to Canadian Patriotic, British Red Cross and ot renevenasEnsEs Bhee 47,500.00
Contribution to Officers’ Pension Fund. . ... .........c.cv0cvierissnrsanassnssssnssgnass 50,000.00
Writ' >n off Bank Premises ACCOUNT . .. . .. . ....ceeeves aomrcetasanmest@nsssss susanass 150,000,00
Balance carried forward December 31st, 1918 Y N e TR T AR AR 749,694.51 !

$1,.072,104,51
F ]

\ RESERVE FUND ‘
Balance December 3let, 1917 .. e T T T T A s hrmrn st e saesnss o 312,000,000,00
Balance forward December 31st, 1918, . ... .... Ciiiiniasiscaseneeremenss s aeses:$12,000,000.00
GENERAL STATEMENT AS AT DECEMBER 31at, 1918 )
LIABILITIES |
Capital Stock paid in e T wmeries o §  6,500,000.00
Reserve Fund. .. . B i T P2 T e e e S B 12,000,000.00 |
Balance of Profits, as per Profit and Loss Account . . ........ccoeeccrarace ans 749,694.51
Dividends declared and unpaid, . ........... b b inE o Uiy bierin § VOB A Sy Y b 229,953.50

$19,479,648.01 |

rmereiee e e $17.568,924.51

.§47,606,581.39

74,531,580.24 122,228,161.63
139,797,080.14

Notes of the Bank in crewlation . . . .......... SRRy
Deposita not bearing intevest. . ........ . ...0invernner 0
Deposits bearing interest, including interest accrued to date. . .

Balances due to other Banka in Canada. , o 344,880.3)
Balances due to Banks and Banking Correspondents in the United Kingdom. . . 110,118.51
Balances due to Banks and Banking Correspondents elsewhere than in Canada ‘
and the United KingAom., .. .. .....o. iovsivvr s oserninsnnan enrs 1,332,220.68
: 141,474,305,66 |
Amplmund:rlm‘tmo[(.'rrdn .......... B e i Wk ma bk w4 4 M e A R 0 0 A 375,749.51
$161,329.703.18
— e

CurrentCoin. . ......0u0-
Duaminion Notes. . ...

cieeiiie. 8 9,586.9R3.62 ‘

At e massansins LTI L T

BY iy wNA T AT AR e e a g a2 Feabab s v I AN EA TN T e T RS0 TR B0
Notep oF ther Banks. . i« svicivasvennancasiabaphsndspaaaioyaihdensausiases 1,904,842.39
Cheques on other Banks. . ... .. .......... S g Sapadiaihcahassinashaneeny  Dl45304.88 |
Balances due by Banks and Banking Correspondents in the United Kingdom, and sterling

ERCHRDER. | 2ius o iocaissinsianisridion s s ok m RN e AN Al e A ARk bt e h e iy | L B0834740 I
Bolances due by Banks and Banking Correspondents elsewhere than in Canada and the United

R T e A T R AP S A (AP I A ML P NP P 2,653.131.19

39.527,501.9% |

Deposit in the Central Gold Reserves - . o« 12,000,000,00
Dominion and Provincial Government securities, not exceeding market value . . 12,284,706.04 |

14,966,283.07 I

3.387.190.96
10,243,399.64
11,535.041.55

108,944,123.24

Canadian municipal securities and British, Foreign and Colonial public securities other than
Canadien, not excerding market value - Sh b AT,

Railway and other bonds, debentures and stocks, not exceeding market value. .. ......

Demand loans in Canada secured by grain and other staple commodities .

Call and demand loans elsewhere than in Canada R

Call and demand loans in Canada secured by bonds, debentures and stocks. |

We have axamined the hooks and aecominta of The Bank of Nova Scotis at Its Chisf (ifce and hare leen furnis ;
cort|fied returna froan the lirmuches, and wa find that the ahove siatament of Liabilities a0d Asscts e st “‘_w“h':r _,h::-II:;:
s (n aocordance tharewith. e Bank's Investments and the soeciritios and eash on hand at the Chiof Ofce and at seyersl o
ths rrlrwlul Branches of the Bank ware varified hy us as st the cloag of husiness Dicember $1at, 10108, and in sddition we yisbte |
the {Thisf € and certaln Braoches during the year, whan wa chacked the caah i verified (he securli s and o hisrn
Ln.mnmm. with the books, We have obtainad all Informatinn and sxplanations uired, and sl transactions of the Bank which

vo coma uhder our notles have, (o our oplnlon, heen within the powers of the B nL Al we cortily that the ahare statemnnt
a. bllltiee and A st Decamboe S180, 1018, I8 properly deawn up so as to exhibls & trun and correct view of the niate of
Toronto, Canads, 15th January, 1910,

tesrecsnsssae..  3.832,136.28 |

) 107,776,259.52 |

Deponit with the Minlater of Finance for the purposes of the dreulation fun S s 330,640.19 I

Loans to governments and municipalities. . . . | T P e 386,805.68 i
Other current loans and dircounts in Canada (les rebate of interest) ... . b i ... 39,819,493.26

Other current loans and discounts elsewhere than in Canida (less rebate of interest), .. ..... .. 0,682,644.37 |

Liabilities of Customers under Letters of Credit, as per contra, . P Y AT AT R TSy 375,749.51 '
Overdue debts, estimated losa provided for 2 aTH 4 h i A S R AN R e 16,412.89
Bank Premises at not more than cost, less amounts written off . ... .oouuvnn e ninnsins oes 2,708,825.74
Real Estate other than Bank Premises. . . . ... inivenenenionsinesnnssssssssnssssn. 81,800, 00
Other amsets not included in the TOrEEOIMR. .« oo vre s s tass o snisnnnnsssiosonsnsssssnnn oo 61,072 02

‘ $161,320,703.18 i

CHARLES ARCHIBALD, President. . H. A. RICHARDSON, Genern! Manager. |

AUDITORS' CERTIFICATE l

o b

AEOLA &8
k's affairs soconding to the heat of our Information and the alplm.&um given o us. and nsshaown by the hooks of the Rank
N !

H HROME.
D ALK, MACLELLAND, @, A, | Auditors,

of the Arm of Price, Waterhouse & Co,

192 Branches throughout Canada, Newfoundland, Cuba, Jamaica, Porto Rico, and
in Boston, Chicago and New York. Commercial and Travelers' Credits issued,
available in all parts of the world. Bills on Canadian, Newfoundland, and West
Indian points favorably negotiated or collected by our Branches in the Unired
States.

: .\'{- 5 ilct‘sfoélunuu.q.'u». 1o
. altfarnia rate, . WCORY—
Foridn, Bk, EGGPLANTE—Forias. BOSTON CHICAGO NEW YORK
*u BF . r v

Rﬁ;bi;!,'mm:_hw:.l.. "5.0."!: o “I‘I‘eﬂl!(_ltl:. W. Galdwell, Mgr., Sears Bldg. W. H. Davies, 105 W. Monroe St. H. F. Patterson, Agt., 52 Wall St,
![nl whl, §1.25Q1.15 LEFKS—100
vlig, $1.80@2.50, LETTUCE-—Callfornia e ———————————
teeburs, crate, §3.8084: Fiorida, bek., §1 8% e T —————
i.“.a EAk. li”‘;nlmuﬁr l"';“}"n:i ndn-u_l . & i
Florids, bak,, IPPERR—Florida, ¥ " .
hox, $E@T.50) Cuban, box. SRGT A0 PARS. | FINARCIAL NOTES. The “';;""“‘ American Lins will pay un. Natlonal Clty Compans®s new bullding, l
L¥¥—-Californla. inrge drum, §Se£12: half| regisiered coupone of the Russian &4y per | 50 Wail siresi, was opanad fir busin s |
drum, $IG5: crate, 5§06 PARSNIPR.— gent. Internsl Loan bande of 1018, dus | yesterday. Rocelpts and deliveries and ail |
L 1163 ROMAINE—PFloriia ek A epecia! mesting of the managers of | Fehruary 10, 1813, at thelr offices in &6 | business periaining 10 the traasurer's office
11800250, BFINACH — Virginia, hbi, | the New York Laffes and Sugar Gaclangs Broadway { Wil he handied al thai address ' 1
11,8500 Texas, bak. 31603 25: Califor.| AR been oalis® far ta-morrow at & P, & Arnold R, Harwon. formerly of Hanson Bankers Trust Company has been ap-
nin, crate. B3, AQUASH—OId. bhi, 3180 to slect u coffee arhitration board & Doyle. and S Wallmar Hanaon, re. | pointed registrar for the preferrsd sio &

2.25; new, hoax, $1@Y OYETER PLANTS e, Rosbu & Oo. report msalvs for | cently with the Standard Safe Deposit | of the Raboock Printin roas MAanufac.
Nearby, 100 bcha, M@E ONIONS—Yel.| January of §10,600,027, an incresss of §4,- | Company, havs formed a ?rlmnhtp under lurln‘rjomp“, of g..‘_,,‘clm‘ Cenn
ow, 100 1b bag, !‘:.u‘un red, 100 1b, | 358,408, the firm name of Hanson & Hanson to deal | 8 W. Lawson, formerly with Markos,
bug, $1.E0@2.08; white, 100 b, bag. e rown Bros. & Co. announos that, owing | In_stocks and honde ai 14 Broadway, Morgan & Co. I8 mansger of Farson, Son

1 Rutabhaga, BhlL. or ba $1@|'» tha death of thalr senior pariner, R, C. Ottiwel] and Marold Whitten have | & Co'e unlisted ascurities departmant

1LA0; white, bhl gr bag. ;;‘L-;_ !hmi Charies D, Diokey, their oftl will ramaln h1n appointad assigtent trust offiosrn of New Tork 8t Exchange has sadmitied
TOES—LCarrier, 1.“", ATERO cloasd wntil after the funeral, except for ! the Uniled Startes Mortgags and Trosl ! to llst the Tezss Company full paid and
- 100 behe, HIQA transaction of ascessary business, Company part pald first (nstalment 890 per eent,

| ing Co.,

atawkhalders

. 18
—-— ——— -}
of Fifteen Year Six Tt
lu_klna Fund Gold Bonda n’”
BRADEN COFFER MINES COMPANY 1
he undarsignad, as Trustes under t
Colintaral Triat Agresment dated Febru
1, 1818, securing the aforesald honds, purs
FuAnt to Seotlon 3 of Artiels 111 of sald
Agrarmont, heraby calln for tendars for t
Mis to it as such Trustes, of an amoen
of sald bonda suMcient, as nenrly an
, to exhaust the sum of 8ix hun
slxty.maven thousand tws hundred ninet
and Afty ans hundradth dnllare Ullr.l"..‘
now (n fts hande for moeount of the Hinks
Ine Fund provided by sald  Agresmoant
All such tenders must ha for all or ang
part of the bands affered, must stats the
pries st which the sama are affered net
sxcomding however 1037 of the principal
therenf, and merusd intersst, and must be
tacolved b the Trust Depariment of the
undorsigned, No, 18 Wall Streaet, Now YTor
on ,or hofora 13 a'clock noon on Fabru
19, 1019, Rach such tender ahould hw ses
curely maniad And  marked  “Tender of
Bonde for Purehass for Binking Pund under
Collateral Trust Agreamant of Hraden
Canpar Minss Compaty, dated FPehruary

1918 Watificatlon of tenders accept
wiil hs malled on nr befors Februa
1019, and will eall for Aellvarsy of

bonds on ar hefors Fehriary 38, 1918, wiith
toupons maturing August 1, 10518, and subs
auently
Accantet hands should he aecompanied
By Federnl Inenme Tax Ownership Cortifie
cates enverine acerned Interast
Dated at New York, this 4th dar of Feh,, 10
BANKERS TRUST COMPANY, Trustes
Br H. FF WILAON, Jr., Vies Pranident,
s —————

ELRCTION® AND MEETINGS
NOTICE OF ANNUAL MEETING

o
OKLAHOMA PRODUCING
& REFINING COMPANY.

Tha annual mucting of tha stonkholdsrs
of thin Company will be held on the 1Tt
day of Fabruary, 1919, at 11 o'slock In the
forannon At the eMes of the Company, 14
Wall Strest, New York City, for the purs
poes of slecting & bonrd of directors, res
celving and acting upon the reporis of the
efMicers and directors, voting upon the queds
tlon of the amendmant of the certificats of
Incorporation by Increasin the capital
stock from two nlillon (2,000,000) ahares
of the ?nr valua of Five dollars (§5.00)
each to bwo million four hundred thousand
(L, 800,000) anares of the par valus of Five
Aolinrs (§6.00) each, votlng upon & pro=
amcd amendment to the Hy.laws of the
pany s as to change the date of the
ual stockh ldess’ mesting to the
Tuesday of Murch In the year 1930 am
annually thereifier, and far tha transfos
tion of surh other business as may properly
come hefore the mesling.

In accordance with the Iaws of the State
of Delawars nn sienk can be voled on
which has baen tranaferred on the hooks
of the Company within twaniy days bexd
praceding thin slaction

Dy Urder of tha Board of Direstars

T O LILYRTNAND, Becretary:

DateA Tantiary 20, 1510 . il v
v NO1 Il.“r.k'(.lli'dﬂi'al.;la\!- MEETINO.

o the Stockholders o

CURA CANE SUGAR CORPORATION,

A wpeeinl menting of the stockholders off
Cuta Uane Bumsar Corporation hus beeg
ealled tn take place at the ofica of t
Company, No. 112 Wall Street, Borough e
Manhatian, New York City, N, Y, om
Tuesday. Felirgacy 11, 1919, &t eieved
ocinck A, M, for the purpose of consldars
Ing and acting upon & propnaition that th
Cornpany Issurn not to excsad In tha aEEres
gate principsl amount §25.000,000 of bonde
and sxscule @ MOriEAgs upon (te propert
to macors the samie, and of authorizing an
eonnenting to such bonde and mortgage 'n
surh form and with such terms and pros
wislons a8 the stockholders At sald mesting
may approve or as the Board of Mrecters
of thea Company duly authorized at eal
mesting may determine and approve, and o
transacting such other and furthar husines
in econnection with tho authorization
sald mortgags and the dlapasition af the
1 bunds a8 May cume before the mee's

Ing,
i‘ar the
atork transfer

purposs of this meeting th
aoks of the Company wii
he clonsd at 3 . M. on Mondsy, Janua
27, 1210, and remain elos=d until 10 A,
on Thursday, February 13, 1218
ordesr of the Hoard of Direstors
HENRY F KROTEN, Secretary.
Dated, Tanipary 21 16818 SN
A D LI"ALL (?i';li\;r‘i'so or
NOTICE OF ANNUA ETIN
STOCKHOLDERS,
NOTICE 18 HEAEHY GUIVEN that &
meoiin of the stockholderas of Al
LEACH & CO., I¥UC, will bs held at th
office of tha Company, (3 Cedar Stree,
New York City, on Tuesday, the 11th day
of February, 1310, at twelve oclock noon,
for the purpose of sleoting thirtesn diver-
torm for the enmuing Year, and for the
traneaction of much éther Dusiness as mMAr
propesly come Lefors the meeling.
New York. N Y. ~Tll\‘.ll='{ 17, 1816,
M. J MURPHY, Bscretary.

UNDERWOOD ©0OM :P‘l.‘,"l'lﬁu MACHIND
CO. INC,
The annual mestiog of the stockholdears
of the Underweod Computing Macbine
Company will be hald at the oMece of the

Company, No. 80 Vesey Street, Borough of
Manh Naw Yark, on Wadnes-
da Y th, 1618 st 13:00 o'eclnck
nann r the slaction af Directors of the
Comipaty mnd for suvh othar

nis uparly comae baforsa tha ma

2 la ROSSITER, Acting-Secr

DIVIDENDS AND INTEREST,

e A o ot g
THE (RESSON CONSOLIDATED GOLI

MINING & MILLING €0,
DISTRIBUTION NO, 78
§125,000 06 Tora! amount to datey
T.300.1482.00
v given that a Aistribu=-
Cenis per siare has hesm

Amount,

Notire im h
tion ef ten (1
ardered paid
maln nf are regerve
1, 1918, upon
Crengnn Canea i Mining & Mille
pavable I'eh=usry 10th, tn stocke
holders of recard Janusry 3et, 1919,

My order of Rinid of Ll -actara

ADOLPH ZANG. Fanratary

The International Nickel Co.
COMMON STOUK DIVIDEND,

A Aividand nf 70 1270 an the rommon
N las besn Asciared this dav, pay .
tn rommon atockh~idare of

roh 1, 1318
cril At the cioas of business Fobrum'y
%55 |
JAMES . ASHILEY,
Ber'y & Treas
Fahranry 3, 1319

MARLIN-ROCKW FLL CORPORATION,
To Holders of the Votlng Trust Certifiontes
af Mariin-Rockwell Corporation:

NOTICE !s hereby glven that tha monthly
divldrnd of One Dintlar (31.00) per share
will e pald on tha Voting Trust Certifionten
nf the Varporation on
Fahruary tn hilders of resord
nt AP M 1810
TRUETIIES
LL COMPOMATION
ALItERT NCOMRPE Bacrstary

PACIFIC AND FLECTRIC 00,
FINAT PRF BRPD DIVIDESD N0, 1R
ARIGINAL PREFPRIED INIVIDEND NO &
Tue regalar q Ar Alvidend af 31 80 pee
ahare opon the full pa'd Fisat PPeoferred and
firiginal Prefarred Capital aek of the e

Marlin-Roockwell
1718

11th

Fehr
VOT
MARLIN . IOC

AS

rany, for the perind odenn B Somvembar L
108, and ending Janusry , 19 wil] hay
pald By oheckes maiied Fehruary IR TRIR, fo

it reard Bt 3N o'mlnck 1Y, W
January i, 198
A, T HNWEPNREAMER,
ViesPresidmt and Treamirer
Esn 'ailtornin. Tantinry 71 L]
UNITED STATES CAST 1RON TIFE AND
FOUNDRY COMPANY.
New Tork Tanyary 23, 190
The Baasd of Directors of this Company hee
thie dar daclarsl 8 dlv Aend of Five Per Cort
(£51 on the Preferrad Btock of this Company

Lids Ll T

aut of the sarnings for the Aseal year ended
Derembas Tat G0 parabie e and  (ne.
anarter Per Cest (1% gnartesly; the fireg

qunrtarly Alvidend ta 1o pald March 1hih, 1856,
1o wiockheldess of resord Marel, st 18
BT HALGHTNSN  Reerecary

STEWART-WARNER REPORT.

Sperfometer Company's IN1R Ne#
Profits Total BL1,004,004.

The Stewart-Warnar Epeadomefer Com-
pany reparta far the vaar 1018 net profile
anf $1.000 004 ufter deduction for tnxen
Avellne of apnroximately 250,000 onm
pared with tha 1817 Azures,

Naot ihoutite, hefore taxes, daclined in
the mnire peaporiinn, helng $2,002 846,
agninet $9. 234 824 11 the preceding year,

mividerds wares unchanead ut 36800,000

and ths sumi for 1918 wam $604 484,
ieninet £1 240774 the 117 surpius The
totnl surnius At the and of tha vsar wan
$6 450 80

Lnﬂdnn_ Hmﬁ-—y. Market,

TonpoN, Febh § —Money 314 per sent,
Diwenant rates: Shart and three monthe
Lills. 3 17.22 por eont Uold premiume st
1.ishon, 687

atock subscription cartificniss for eapiial
stnok

Twonard B Gasan is now with Charies
F. loyle & <o's unileied ssourities dspart-
noent

The synual mesticre of the Assneiation
¢ Erast fnerhangs Firme wii) be held at
the Harvard Club, 21 Wast Portv.-fourth
atreet on Fahraare T at £ 00 P M

Chirago Magrd of Trads hae recalvad ap-
nlicatbon far mambership from e
Hanay Tha memberahips of Alfred WY
and tha Fred D Ausiin and the D K
i.-!ur ealaten Nave basn postad for trans.
fer,

\marican Truxt Comnany depontta for e
first fve days of buainesy ware §1.279 000,




